
Province of Alberta
Canada

Sy2% Bonds

Due April I, 1952

To yield 5.35%

rrincipal and interest
payable in New

York City-

Descriptive circular
upon request

Harris, Forbes & Co
Pine St., Cor. William

NEW YORK

tmsmwrmstsBsseÏSP-

A Comparison
Financial authorities have
long classified Guaranteed Rail¬
road Stocks in the same category
as high grade- Railroad Bonds.

We own and offer a block of

Morris & Essex R. R.
Guaranteed Stock
To yield about 4.97%

This compares with present vields
of bonds such as Pcnn. R. R.
Con. 4S and N. Y. Central 3'/¡a
which return about 445%.
Th« Morris &' Essex is an important:
unit of the D L &.' W System. o»mn_[
the terminals at Hoboken and Anilles
of main line f he stock does not mature
and has paid con' rnuous drv,«lends since
iSM «»hich arc puaranteed perpetually
by the D. L f. VV. R. K.

Full Details on request

Edward B«, Smith
& Co.

Member 1 A'. Y. iteel Ere ha ige
5 NASSAU ST., NEW YORK
1411 Chestnut St., Philadelphia

...M Will 1 a. ¦ lull

lr=

A 5.7 Bond
Due July 1, 1954

Guaranteed principal
and interest by

The Consolidated
Gas Company
of New York

Price to yield abont 5.45%

Description upon request.

Graham. Parsons S Ce
Philadelphia. New York

435 Chestnut St. 30 Pine St.
John 1205

yd5

Time Tested
First Mortgage

Bonds

(Underlying Issues)

i o yield
5% to 9%

Complete information
upon request

F. J. LISMAN & CO.
61 Braid» a«*

Tea Iferk

Bewlini Green
6740 ;[__¿J

Philadelphia
Telepbe«..

Walnut 6250

SPECIAL.7%
We »till have a few.very few.FirstMortgage Keal Estate Honrls paying 7«~,.»ecure.i by prime New York City im¬

prove«! property. A genuine opportunity.Particulars.on request.Circular J-16.
COLUMBIA MORTGAGE CO.
4 East 43rd St., New York.

Telephone 0340 Vu'.ulerbilt.

j Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

0

."'" ¦"¦- ".«¦»..¦-¦ ,. »i-. ¦. mm.».m».,»,m»*, »m., mm «m. mime, mm «s,....,..,» mwf ...¦¦¦ ,i

Day's Dealings in Bonds
The Market

Most of the active Liberty bonds
reached new hij*h levels for the year
or Bince their issuance in moderate
dealings yesterday. The third iV»a
were most active, but did not improve
on their earlier peak of 101. Transac¬
tions in the general list were relatively
on a larger scale, but prie«* changes.
wore usually Kmali. interest was prcttj;well distributed over the various
divisions. Investment bankers expect
that the current upward trend of the
market will continue so long as money
is in free supply. As the railroad and
coal strikes are counted upon to defer
industrial recovery, this period may be
extended.,

Transaction«
Liberty 3%». t»47...

do 1st 4s. 1947
ilo 2«1 In. 3942.
ilr. 1st «Vie, 3947..
do M 4«.s, 3942
do ¦".'. 4 '.s. 392S
.lu 4th 4*.s. 393S.

Vli tory 4%s, 3923.

Paie.».
8462.000

3.ono
2.000

328.ono
96«.ooo

1 210.000
709,000
440,000

Tield.
S. 40
3. SO
S.*t
4.OS
4 09
4.1*1
4.07
4.14

Liberty 3%s

Quotations
Net

;h ï.nw. Close change
.04

Hi
im.li! 300.96 303 0

rlo 3si 4r,.301 «S 301 (¡S 303.«S -^-.38
<io 2d 4s.100.76 300.7«; 300.76 ..04
do 1st 4%s. ..101.6S 303.44 30154 ..06
<!o 2<1 4%s. .101 00 30ÍI.80 100.95 .,08
.!o 3.1 4'«s ...10100 1ÍI0.S2 loo.S« ..02
do 4th 4%s. ...101.74 lol.fio 101.«58

Victory 4\s_.100.68 300.54 300.5.
Bid and Asked Quotations

Yosterdav. Monday.
3%s. .17 4 7 .100. 36© 101.04 101.00*9101.08
1st 4s. 1947_101.430101.68 103.20« 101.«0
2.1 4s. 1942....100.760100.90 300.78® 100.TO
1st 4%s,'S3-'47.101.54©101.68 101.66 0101.60
2d 414s, 1942. .100. OS®* 3 00. 98 1 00.9S ©101.00
3d 4>4s. 1928. .100.840100.86 100.86 ,; 1 00 90
4th 4*.s lflXS.101.68fiil01.70 101.6S © 1«V, .70
Vic. 4%K. 1923.100.560 300.58 3 00. 56© 3 00. 58

Pre-war Issues
2s, reg 1930_103 ©103%
2s. coup 1930. .3 03 0103'*»

reg, 194*:. 92V» © ;I4%
92i.ii* 94'4
104% 0105
104% 0106

© 3 on %

3s.

Is
4.«

19 1«.
r<-g. 3 925.
coup, 1925

2s. Pan. reg,"36.103
2s, Pan.coup,'36 103
2a, l'an. réf.. '3&.103
2s, Pan.ro\¡r*.'SS.103
Ii. reg, l'an. '61. 'JO
3a .cuii.l'an,'61. 90
P I 4s, '34. 91
P I 4». '85. 91
P I 4s. '86. 91

©103
©3 03'»
©101%
& 92
<_.¦ 92
© 94

3 03 ©103',.
3 03 ©103 «i
92'»© 94 Vt
9"'_© 94«.
10 4 %01OS
3 04% ©103
103 0103 «4
3 03 ©3 03 »4

©103-4
©IO314
©> 92
HP »}
© 94
e» ..-

0
©300

303
3 03
90
Hfl
93
91
«33

Dot C 3.6Ss. 98%©300
Forcisn Govt. and Municipal Bonds

(Interest to be added)
Ask.

3 00«i
85

101 a.

109 %
111
84A4

10114
96«-»

Hid.
Argentine Gvt 5-yr 7s.100
do Intern 6s, 1945. S4-V4'Belgian 6-yr Rs.101
do 7',s. 1945.106% 106
do 8s, 1345.10 «I « » 3 07

B«*rg«n Ss, 1945.3 09
.3 It! Ss, 3945.3 ¡O-.jBordeaux 6s, 3934. 84
Bra/,!'. Ss. 1343.101

do 7s. 98
lana la 5s, r,26. 9'.« .%
«lo 5%s, 192..100**riilo 6s, 1931. 99-3do 5s 1952. 9S

Chile Ss. 1941.103
«lo 8s. 3926.
(In 25-v'r 8S, 1946.

Christiania 8s. 1945.109
Copenhagen 6V4s, 1944. 91'»Cuba extern 6s, 1944. 96
do 6s, ser A, 1914. -

do 4%s, 1949. 81 14Czecho-Siovak Rr-p Ss. 3953 w i. 9«
Denmark Ss, 1945.1 09 14do Us, 1942!. 98"4.Danish Ss. A 1946.3"8
do 8a. I! 194''..108

J>ut'*h Bast Indies 6a, 1947. 95',do 40-yr 6s, 1962. 95
Framerlcan Industriar Develop. PS\
!.'.:.re ;i.,s. 1941.1001,
do Ss. ¡945.102V«Italy 6-yr 6%s. 96VJapan .is. st*-r loan. 1931. 77».
do 41..S, ster lonn. 1925. 92"
do 41,4s. 2d ser. 1925. 9 2

l.vons 15-yr fs. IP'4. S"
Mars' riles lB-yr ".*. 1""
Mexico extern gold 4s. 1954... 45'.do ster 5s, 1945. 57do Irrigation t-_s. *.»-...
Netherlands 6s, rets. 91,':Norway Ss, 3 940.
1*.ns-Dye-.is-M"d R R 6s

Porto Alegra 8s.3 00%Queensland 6s, 3317.1<U
do 7s. 3941.l«'9i

Rio Grande 25-vr Ss. 1946.100 VRio d*-* Janeiro 8s. 3946.ion
do 25-yr Ss. 3947.3001Santo Don.ingo 5s. 3958. 94 ¦

Sao Pe.ulo Ss, 1936.300% 10«%do City Ss.ion.'4 101%Peine 20-yr gold 7s. 1942. 92 92%Sweden 6s. 3939.30334 304Switzr rland Ss, 3940.
Tcklo 5a.
United Kingdom 5 4s. 1922do 5 1*. s. 3 929.11 0 %do 5 ¦._«, 1937.104Uruguay Ss. 1946.104Zurich Sb. 1945.Ill 14Prague 7%s. 87 U

101
1-19
98 1-;

3 03%
,102i4 102V.
.103 3031_

! ¡0
91%
99
94
81%
96U
109%
9?

109
109
95H
95%
98*4

1 00 14

.13 0
79'

lio i*,

301
3 01 H
110
100h
3001.
3 no i-i

119'

310 1,
110%
104%
104 i,
31! %
S S -14

Argentine G
7s 1927
10 100

3 100%
3 _3 00
2 .... 3 00 S !
2 ... .100%
2 .100%
3 3 on
2 _100%
1 _100%
1 -100,
4 ..300%
5 ... .300
2 -3 00%
5 ....300
5 100V
2 -100%

6g 1945
1 . S 4L.

Chinese Ry 5s
3951
4 54%
1 5 4 N

6 4 %

(Sales)
6 .. 71%|1 73 V.

City of Zurich
8s 3 945

1 -133 1.
5 -131',
2 3 3 3 %3 -111 %Czecho¬

slovak R 8s
1951
S .... 95 V

967.
95 «V,

1 .... 95%84 .... 96
I .... 9614Danish C M ?t gold Ss serA 3 946

.308
B 1946

108 M

1
7% s 1941

.102%

.102%

.302%

.102%

.302%

.102L.

.103%

City of Berne DjPt of Seine
Ss 3 9 45 * "anée 7s

30
City
6a 1934
6

313
311
3 3 0 %

of Bord;
84%
8 4%

4 84 %
6 - 8 4
4 84%City of Copen¬

hagen 5%s
3944
30 .... 91%

1 .... 91 1-
2 91 %

Cy of Greater
Prague 7%s
1945
5 91 1.,

City of Dvon?
6s 1934
6 .... 8 4 %
7 .... S 5

S4%
84%
84-V

of Mars

91%
91 %
93%
91%
91*4
91 %
91%
92
91%
92
f>2 %

6
1
3

28
3
1
3
8
3
1
5 .... o;,

i'ominlcan R5s 1958
r.

6 - -14*»Dom Can 6%snotes 3 929
2 -3 00%2 -30!5 ... .100%2 ...300%

.303

3001;
100
3 00%
100%
3 00
3 00-.;
100%
300
100%
10014
300%

3 .100
3 .300'%1 ....3 001,Holland Am I.

6s 3947
3 0 ....89%
3 .... S 9

Jap 1st ser
41.4 s 1925
3 ... 93%2d sc-r 4 Us

3 925
6 - 921.
4 92%

st'ig loan 4s
1931
2 - 7 7%13 .... 77%
2 .... 78

K of Belg 8s
3941

1

30
5

City
6s 1934
6 85

84%
84%

7 .... 84%Ç of T Alegre
Ss 1961

1 -300%Cy of Rio de
Janeiro s f
Ss 3946
1 _300
3 - 99%
3 _100
2 .... 99%

1947 w i
3 ....100%
7 .100
1 -100%
2 _3 00
2 _3 00%
2 ....100
5 _100%

Cy of S Vítulo
Brazil Ss
18
3
2
1

1
5» 1926
5
3933

3 ...

56
C.

3952
5

Dut

3 01'

99
99%
99'*.
98%
981.J

3
1
3

a f

1

.306%

.306%

.307
%a 3945

1 or, %
.307

..3 06%
.106%
.306%
.306%

2
3
3

6s 192
_
3 ... .301

K of Denmark
Ss 3945
1 -109%6s 1942
3 .... 99%

12 .... 99
10 - 98%

3 .... 99
3 .... 98 %%!Kins of Italy

98% 6%g ser A
.... 9S 1925
... 98%: 20 .... 96 u,
E Indies K of Nether-s f 6s 1962 lands 6s 1972trust ctf« '33 .... 96%* .... 95% 1 .... 971 - 65 6 .... 96%I .... 96%, 30 .... 96%1 - 95 «4 15 .... 973 .... 95«¿¡K of Norway"5 «»Km 8s 3 9,40

95 1 -3 30%
95% 6 ....130
95 K of Sweden

5

.100%

.300%

.301
300%

C of Soissons
6s 3936
1 82%
1 _ 83

Citv of Tokio
5s 1952

6« 3947
34

5 - 95 %French Rep 8s
3 345
2 ....102%

95% 6s 1939
4 _103%
5 ....103%

Par-I.yons-M
.95% 6s 3 95S
95H| ?. - 79%
95% 2 - 79%96%! 1 - 79%
9-. R of Bolivia
95%; 8s 1947

3 ....300%
F> ... .'Oft»;
1 ....100%

Rep of Chile

1041
1
TU
1946

1
1

^_r

IM1»
102*4
.íoai.

1Q4
.103».

30*1*4»
.304

_
.103*-,

Rep of Vrug
8« 3946

1 .104*4
1 _104%
2 ....104%

St of Queena-! 2
land t f Ti 1
3.«* 41 . 3
6 _110 1
t _3 09«. 3 1

6» 1947 2
2 _101 U, « 13

St vt Rio Or 3
do Sul 8a
3 946

1 ...100*4
1 .. .100%

S of Pan Paulo
a f 8a 193«

1 .300«.
3 _100',»
1 _100
3 ....100%

Swiss Conf 8»
3940
1 _lift

11 -119
U K of Ot B &
I 5%a 1922
II ....no-»,

fi 1 lfl-f
26 _110*4

l* S

....110*.....1I0-V....lioi*
I
....nt*H

.110%
....110%,...no(4
-HQ%
-110*4
-110%
'....103 V
....104
....io;"%
....103%
....IMS
-304
....303"«;-3Ô4

.103«,
-103%
...,104
_104
of Brazil
1941
....101%
-301 %

.101*4

.101 «i

.101

.101*4
1 01 %

.301*4.
ioi<4
inos.

.101

.3 00*4

.101
101 ,
1 o l V.

.3 03 U
3 01»".

« _101 v.
3 ....101*4

»10ÎÙ
lOlU

« sec L

3d

B
1

_____»Tofte. sec,
7<4a 1962
« .... 85%
2 8-5 _,

Cen Ry Elec
7s 19i.ll
1 _ 98%
2 9«
1 ....«»%

U 8 of Mux 5s
3945
4 .... 58

4a 19Ë4
1 _¦ 4«
1 _ 40*4

tL'ntd (48 Co of
Cophn fis
1937 w,t
6 .'....»544

N Y City 4*4a
1987 Nov
5 -10« 14

4*4s 1985
5 -107%

4»4s I960
2 .100*4

4a 186«
.1.99%
registered
3 99%
4» 1967
1 -100
3 .300*4

4.» 3958
1 _100

4a 19B9
8 -LOOM,
May

! 7 _100%
Railway and Other Corporations
A lax Rub 8s
lntrlm cert
194S
2 _100
2 99%

Alaska Old M
6s aor A
1936
2 9

Am Ag Ch
714 s 19 41

79*.»
79%
79%
7»'*

.79*4
...... 79%
Oen Si

1
3942
3 5.304*41 _,104% Car _|

.102
A: O

5s

Am
3 9 4-T
30

r>
3
3

104
104'«,
304
3928
9 6 H

Smelt Be

93
9 2 ».
9 2*»,
92"

6a 1938
1 91
1 91*4

Cent Fdry 6s
1931
: .12

On of O R
6.» 1929
6 ....100*4
5 100 %

3 00%

45 ...AZI
20 .120-\
30 -.21
2 -1*2 l«i
5 -Uli,4 ...1.20%
.4 -121
TO _121
Cub Am Sug
»-ol S» 1931
3 .*,'..íoeu

l"-1.06 H
1 ...106%
cvt db Ja '30
2 --37%
3 'SI
1 '8(1*4

87%
,8 71,
8*7%
88
.88

92% Cen Leather
Am Rug R 6s! 6s 1925
184"

102%
102 »4

2 _102 »V.
1 _1021,4
2 ....102%
1 _102%

Am T ft T-OV
Cs 19
6

col
1
1
1
2
4

col
1

5 98%
Cen N Eng
4» 1961
1 _ 68
1 - 67

C'en Pao g-td
4s 1949
6 89%
1 - 89%

f.»
.115%:Ches ft Ohio
1946
98%

98 %
99
9*%,
98%

1923
91%
91V

.. in «y.
93%

., 9 3 %
39716

863
Am W Wk»
ft EIpc Co Bs
1934
3 81%

Am M* P s f
"s 1939
2 85%
1 85 H
3 85%

36 85

37 83
4 58 »i

cvt deb 7s
1930
1 86%

11 .87
2 - 86%
1 - 8 7 %

17 88
3 - 8714
7 - 88%
3 _'88

Cuba R R
6s 1946 7%s 1945
.... 95 1 ....105
.94% 6s 1962 '

_ 94% 1 _ 34%
.... 94%! Pel A Jluo*."94% 5%s '37 tem

gn 4%s 1092| 1 .102'
1 .... 88% cvt 6s 193B

CV 4%s 1930 12 - 97%
3 88%;Tien ft R <"J

C ft Alt ifg con 4s 19"S
3» 1950 "'I 1 78%

1 60 2 77%
814s 1949 3 77%
1 .... 49141 Pet Edl 1st ft
5 .... 49V41 rfg Cs ser R

21

4
12
111
1

Is

49 %
4.ÍI V.
43%
Q 6«
100 %
.101 »

.300%
3949
9! Vi

í«
_

111 3%s 3949
1 .... 85 4 8414

An .Turg Unit C Ot West 4s
Miignr \Vk_ 1959

3947
3 0 .... 90%
2 no

Armour Co
4%s 3 939-

3 ,\. 91
3 90 \
3 90%

A T ft S F gn
Ms 3995

8 .... 93%

60%
«"0'J.
1-014
60%
60 »4
("0%
60%
60..;
6ft

1S40
_2 -103%

col 5s 1937
2 98%

Drt TJ Rys
4%s 193
3

Pul ft Iron R
5s 1937
1 _"98%

Dul R R ft A
5s 3937
1 .83%

T">u Pont de
Nein 7%s '33

1 _107,*.
16 .3 07"«;

1 .107««,
1 _107%
2 .1.07%

.107"3

83«

Chic ft
5s 3 951
34 S3
1st 6s 198.

____________
2 96%

1 .... M»I|Chle lnd ft
2 .... 93%! 1-u gn Cs

adl 4s 3995 1966
4 M t» .'.
3 .... 84% 1st 5s

st-imped 1
12 - 84V t'K 5«
cv 4s 19" ^^^

1
1960

81 %

3 0
At C

.302

.102%
I« & N

4s 1952
2 ... 83%

Atl Rcf deb
6%s 1931
3 -103%
3 -1 03 %
3 .303%

Atlas Pow
7%s 1936
3 -105
.-' ....104%

Rait ft Ohio

4'.?
1

3 0

I. S

rfsr
1
3

1929
1 00 Si

-100*.i
....100%;
... .100%
-100%

.100%
-100%
4%s 1933
- 84 %
.... 84%
- 84%

84%
84%

- 8-1%
841.4
M%

1995
89
88%

99'
1966
83%'

1947
97%:
& E!

1909
9o%:

1 90V,
: m ft st p
cvt 5s scries!
B 2014
6 74%.
1 74%:

cvt 4*4« 3 93 2
B 6.9 V

69%|
H 69%
B 69%'

20 69V
rfg 4%s _014
10
1

"Duques 1, 7%s
111 m5****| 18 _107

6s 1949
3 -3 02%
3 ....1113

il Tonn r«*org
lien 5s 19*8

2' ....'. 9 5 a;
Empire G ft F
77%f
1937
1.3
60
5
5

.98%
98%
'98%
98%
'93
ex»Erie con-

7» 3920
2 ....IO51«;

pr li»n 4.» '36

64%;
64%:
64%

30
8 3-%i81%;
82%

1
1
4

Kill
1396
2

4
1
2
6
cvt
1953
1 --52%

cvt 4s ser B
1953
3 9 .... 6-2 %
« 62%
6 - 63
cvt 4s ser IT»

SS%
fiSSi

.-. S5%
lien' 4a

54%
...6*

54%
.55

64%
.65

4s ser A

6 6 %

5»

10 8 1 4
3 81 %

ieb4sl9M,,!^5., nuh:;*".>
3 63%| \S41 ...

-."».^^'"iFram'erican
InlDev 7%s

A 1989
1

4s-C M
Puget P(l

75*£¡ V937'
4*9*1 98*

5
gold

.. 88% i9's0'NV*n ?*"] lSt 7%s '42*V.«14?ll!*vJ'.* I"« :::: I«20 .... 84%5 .... 84%6 .... 84%2 - 84%3 0 .... S4 y4
registered

1 .... 81
P 1 3%s 1925
2 - 93%9 - 93«,

B
6%s
5

3 08
393«

.3 1»*»"%
110%

gnl 4s 1989
1 - SS

Chic Rwy 5s
1927
6 .... 79%
I - 79%
1 .... 79%

99%
Gen El dob 6s
1940
2 -106%

Ooodrloh Co
6%s 1947

.100%

4
"*' 'îîïiC R T * p t»"**"'

Pitts' i_ a"* 4"1988
W Xa. 4i
3941

1
81%
81%
«2%Bw 3%s 1925

1 .... 98%6 .... 92146 92>4T ft C 4s
1959
_a .... 68%Barnsdall C
8s ser A
1331
2 ..-.104%8 -104%Boll Tel of pi

7b 3945
1 -108%Beth Stl rfg2 .... 96*|» - 96%

P m 68 3 936
1 .... 92%1 - 92

Braden Cop6s 19S1
1 .... 99%Bwy ft 7 th
Av 6s 3 943

18

6 .... 14%
rfg 4s 19S4

... 83»,
81%

... 82
81%81%

I7n fätfi
ser A

1

Chic
4%s
1963
5 .... 93
3 .... 93%1 .... 91%

Chic ft W lnd
7%s 1935
10 -102%
4b 19B2
1
2
1

Chile
3923
3 ..

6n 198
16 ..

6
1 .

2
3 ..

1
1
6

74
74%

.. 75
Cop 7s

-105%

92V4
9«U92*5
92%
9Í%
92%
92V,

69%iC!n I 81 1,4Bklyn Edl Co| Ç 4s 1936
5s Kir A 1943
2 - 95

3 0 - 94*4
en 7s oer b
1940
f ....107%1 -107%Bklyn R T 7s
1921
.0 .... 84
ctfs of dep10 .... 83
5 .... 83%|0 .... 83%1« - 83%1 - 83%ctfs of dep

stamped
10 - 80
I ... 79%6 .... 80%j

89%
C C C & St I,
rfg 6s ser A
3929
30 _101
4%a 1931
2 . 90%

4s 1993
1 - 83
1 .... 82
1 - 82%
4s St Louis
dlv 1990
1 - 82%

Clev l'n Term
6%s «er A'73

109%
.100%
.190%
100%
.100%
.300%
.10«%
.100%
.100«-«,
.100%
.10014
.100%
.100%
.100%

1.600.101
10 -100%

Qoortyr Tr &
Rub a f; 8s
4931

5 -101%39 -11)1%
s f 8s 1941
10 -II«
4 ....lU%5 -MS
7 -115%

Granbv Co n
M 8m , ft" P
8.» 1925
1 - 98
3 .... 93

G Trunk Ry
of. Can s f
6s 1940 7
2 -103
2 ....102%2 ....103%
2 -1S3
1 ... .103V4
4 -103%

i*í .....10SGt Kor 7s
ser A 1936
8 -109%1 -110
1 -HO16 ....30?%
3 -109%5%s 1952

102%

1

Bklyn U È1
5s 1S50

1 .... 83
5 .... 83%
stamped
3 - 84%Bklyn V Ga«5s 1945

1
3

Cpl
1934
2

Col ft
1985
3
1

.104%
-104%
-104%
-104%
Indus 5s

78%
So 4% s

2 ....102
3 -103%
1 -101%1 ...,10-J^
n ..:.iot¡%
4 -102%
4%s 19«!
4 .... 90%

O Bay & W
deb B

.Î" ¦... U%
Hav El Ry Lt
ft Pow 5s
1362
10 - 84U*
5 .... 8<%17 - 86

98
2 ."93 V.! Huí ft M rf¿

Colum G ft E¡ «?f 1957
.1 - 95%Bush Ter Bg5s 1860

5

6s 1987
1
1
2

9«.
9«%
9«

«7
97%

c-n Pi»-' of Üj Hum O ft.

6 I1. K ¡Comp -Ta'b-R
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New Issue

$5,000,000
The Otis Steel Company

First Mortgage Twenty-five Year 7x/2% Sinking Fund Gold Bonds
SERIES "B"

To be dated August 1, 1922 Interest payable February 1 and August 1 -Dtie August 1, 1947
aAnt"_oxi*t*e-d$15,000,000 Oatsta-nding Sexi« **A~ $3,000,000

S«*Tie_ "B", to be prcsaatlj iî»**med, $5,000,000
"Rexfeernable in whole or In part at the option of the Company on 6 weeks not!«»on any !ntejT»«rt date apto
and including August 1, 1924, at 105 and interest and on any LntorMt date thereafter at 102 V2 -nd interest.

Coupon Bonda in dominations of $1,000, $500 and $100, n^_t4-rableaotoprirjcipaL
Înti-Tcst payable in Nerw York at the office of Blair 85 Co., and in Cleveland, -arithoot ¿»-sd-aetío«. for any Federal Income -brtwito the

«__7tent of 2% per annum which the Company or Trastee may be req»jired to witbh id.

THE UNION TRUST COMPANY, CI_EVE*L_*_ND, TRUSTEE

Mr. G. Bartol, President of the Company, has briefly summarized his letter of July 19, 1722, as
follows:

BUSINE4SS established in 1873, consists principally in the manufaauic of steel sheets, plates,
castings, pig iron and coke by-products. "Otis" products bear a high rep*atation, having been

t sold for nearly fifty years.

PURPOSE: These Bonds and approximately 330,000 shares «Coiiimon Stock /no par -value) rare
to be issued for the estimated cost of the construction of new plant additions and to provide
approximately $1,000,000 additional working capital.

NEW ADDITIONS will include four open hearth furnaces, blciorning mill, slieet bar mill and a
strip mill of 84,000 tons annual capacity; these additions will round out the present plant
making it a complete unit, effecting substantial operating econoxnies, *mcTea-*ing't__e earning
power and generally strengthening the Company's position.

FIRST MORTGAGE: Bonds are to be sec*ured, in opinion of co»un8el, by <__rect*first mortgage
on the entire fixed properties now owned, including the new units to be added.

VALUATION : The general property acrcount (less depredation) plus the estimated oca* of the
new units is valued at $22,047,758; the secTurities owned in other companiei -are carried at
$1,319,*41; and the net quick assets as of May 31, 1922, adjusted to tncrade approximately$1,000 009 new working capita, at $6,129,343; an aggregate of $29,496,942 or nearly three
times the first mortgage Bonds including this issue.

NET PROFITS, after depreciation, for the five years ended I>cember 31, 1921, available for
interest, before Federal taxes and apart from inventory adjustments, averted $3,567,018
or 4.60 times the annual interest on the $10,000,000 Bonds to be outs*t_anding including this

. issue.
After deducting the unusual inventory adjustments chargeable to mccrn*; and after allow¬

ing for Federal Taxes computed on the basis of 1922 rates, the net pr.fi 3 for the 5 yearsaveraged about 3.20 times said annual interest charges. While the year 1921 was a periodof operating loss and inventory adjustment, conditions in 1922 have so im-proved that based
on present volume, selling prices and costa, the plant3 are now earning operating exp«ense_,taxes and interest on first mortgage Bonds now outstanding.
Upon completion of the proposed new construction, the normal annual earning power ofthe combined plants is estimated to be approximately six times the interest on the total fir-it

mortgage Bonds to be outstanding including this issue.
FINANCIAL CONDITION: Current assets as of May 31, 1922, adjusted to include approxi¬mately $1,000,000 new working capital were $7,315,298 and current liabilities $1,185,954 or

a ratio of over 6 to 1.

SINKING FUND payafble semi-annually commencing November 1, 1923, will provide for retire¬ment through redemption or purchase annually of $200,000 Series "B" Bonds; an additionalsinking fund is to be payable May 1st of each year commencing in 1924 if 15% of the pre¬ceding fiscal year's net earnings (as defined) after interest and the regular sinking fundsexceeds said amount needed to retire $200,000 Series "B" Bonds. Any of this additional sink¬ing fund money remaining unexpended on the following August 1st, reverts to the Company.
PLANTS will have combined annual approximate capacity of 360,000 tons of pig iron and 534,000tons finished steel products on completion of new units.

The .real prc«<-dings in ccmnection with the issue are being passed upon by Messrs» Cravath, Heriderson Le^ncwell S. deGersdorff, New York, and Messrs. Squire, Sanders & nempsey, Cleveland, Ohio. Interim receipts or temnorarv t¿ncUv\iil bs deliverable m the first instance. All offerings are made when as and if issued and received by usand subject to approval of proceedings by counsel and to authorization ofincreased capital stock by the stockholders.

Price 95 and interest to yield 7.95%

Blair ¦&. Co., Inc. The Union Trust CoNEW YORK CLEVEIaAND

presented above, while not g-uarante-sd, are cfcihrfned from aowrtxa wiikh are beBeved to be
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To figure the precise yield on a bond Itta necessary to use yield tablea, but theapproximate yield can rcushly bo figuredout by the following formula: Divide theclosing quotation on a bond Into tho rateof Hi.- annual return. If the Dor.ct Is sellingOelow par you must allow alao for theappreciation of the principal. To do this«Ubtract the market quotation from par,or 100, and dlviün the remainder by thenumber of years the bond haa to run be¬fore maturity. For example, If a 8 sercent bond Is Belling at 90 and haa tenyears to run, the annual return will be 6.68fer cent. The difference between par andhe market price will be 10 pointa, sub¬tracting 90 from 100. Dividing 10 pointsby ten yeara the quotation will be 1. Thisfigure la to be added to 6.66, which la theannual return, and the result. 7.66 perctm, will civ» you the approximate yield.

Paris Market Firm
PARIS, July 25..Prices were firm onthe Bourse, to-day. Three per centrentes, 68 francs 45 centimes. Ex¬change on London, 52 francs 81 cen¬times. Five per cent loan, 76 francs 80centimes. The dollar was quoted at 11

Day's New Issues
Offering will be made to-day by theNational City Company of a new issueof $15,000,000 Government of thePhilippines thirty-year \Vz per centpublic improvement bonds at 99^-a andinterest. This issue was awarded yes¬terday to the Riggs National Bank,Washington, acting for the NationalCity Company.
Blair & Co., Inc., and the UnionTrust Co. of Cleveland are orfcring at J95 and interest to yield 7.95 per cent

a new issue of $5,000,000 Otis Steel Co.,twenty-five year iVt per cent first
mortgage sinking fund bonds. Proceedsof the issue which is part of afinancial plan including the issueof 330,000 shares of common stock,are to be used to construct plantadditions and to provide addi¬tional working capital of $1,000,000,proceeds from the stock sale being de¬voted to this purpose. These bondsbring the Companys funded debt up to$10,000,000, compared with net assets
on completion of this financing of$30,000,000.
A. G. Becker & Co., Halsey, Stuart &Co,, Stern Brothers & Co. and CyrusPejrce & Co. are offering, to yield from7 to 7.35 per cent, a new issue of $2,-300,000 David Eccles Company firstmortgage and collateral trust 7 percent bonds, d.ue 1924-'32. The fairmarket value of the pledged security isgiven as $2,986 for each $1,000 bond.Earnings for the last six years haveaveraged more than 1.85 times interestrequirements.

Watkins & Co. are offering, to yield!5 per cent, a new issue of $668,000 Cijviof Astoria, Ore., 6-V«. per cent bonds,due 1925-'49.

London Market QuietLONDON, July 25. Trading wasquiet on the Stock Exchange to-day. Giltedge securities opened firm, but laterbecame weak. Oil shares were dull and
British industrials quiet.Bar gold was quoted at92s4d; moneywas loaned at I1,* per cent. Discountrates were. Short and three-monthbills, 1%@2 per cent.
Consols for money were quoted at59%, British 5 per cent loan at 59%and British 4*V4 per cent loan at 96.Closing stock quotations were:Atchtson.99%B &0. 52%<"ena Pac.133 %C *O. n*Chg GtW. 8%Ft Paul. 28%Dnv & Rio O. . %Erie. 3 6
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do pr . 94 100 "*' x».~fc »-D*t .Jack ..40 .

<lo Pr . 40 .

M
. ..«-l

Durham Hos.'. 21
_do P** . 70 80U"""«ut Kcxl pr..l06*.Mhhom C pr. 37*4 40Km Brant pr sg

An» St Fy pr 99% 99H do pr ...'." 40 _

A Sum T pr. 60V. 61H'"'«"ûoi.d M.. 105*. 106',A To pr new.1031«. 105H -0 8 S A A.. 4 41rto,P .139 140 Ldl> 3*r ..... 7«. 10Am Wh pr... 88>4 91 Ul Durham Hos.. Si o-
Am Wool pr.107*4 108*.
Ann Arbor ,. 14% 15
do pr .... 41 4» . _. ..- . *

Art iletala... 14*. MU Kn\. »*-°* pr *« as
Asso Drv 61 5. «2 pn,'*1 *?ohn *W-»»V.115
A D G 3d mm « ¡S1*10 & Pitt»».. 52H .

A T &0s1* £ " f.W i*__*_?*». _¦ 1« M
AO& W I pr SJH .7 Im } M * s- WK 13
Atlantic I-of. 23 J3V4, ihW Bod**-1l-' "5
Atlantic Kef.100© 1030 Q_'ftr.U0 1H

<lo pr as ul ¦J>«'o-*tmj... <4 »4
Atlas Powder 123 IS. \?ltn *2»_ P*M0« 107

.lo pr ... s. *__ IJ;**1», .W«n..li7HiJ5Atlaa T«__ .. ) \ u' ' M f __»».. M 95
Aim Nid. pr M s? íi?"í S»"**. .*** IT
Auto Salea Co ju _ulHi? Wa- -1« -

do pr . 62 ,V* .<,*¦* P*" . 22
Bald Lor» pr.Ul mvi! "I.* ° W' 105
Hftrnot l.ea 57 sJS _. <lo_ P» .307
Burnsdall ..: 29 £ If^á«* *; « ??*do B . .j^Ratopllu M. Í.Bayuk Bros.. 54
.*P* .109Beech Crook... 36
g -Nut p pr.lfia

10

111 Central 1 1 6«
do pr w 1.110

Imitan Rof pr 67, V.Jut A*rl pr.. :--8
{»t Kar pr.113
int Paper pr

1101.
39

317
100
6»

Both steel .. 7314 nixi"**: _"**"_
do 8 pcprnP 1SuH?l.'_ P**- «¦* 12

Br EmpV: loi.1 ^'i'<0(F*t,i:"-' «H **«H
do 1st pr »0^ ¿I Sv'SAM Pr.. 67 B7H
<i" M Pf SOU -,},-'1'>H,*;S'-'r Jst Pr.l0ÎHl04?

Bki. Edl»Sn. 109 i.¿Íí¡ K!B? «
Sl>** Pr S2 *M

Brown Shoe iu l7__HL.*l_ 8 P»- pr.lOOW ¡02

*}*_èl,.di*- Pr . 9S 1033*4 Iveok ft U M 5 10'0 do pr . 2004 Kresge pr ."lñsví 10980 Kress ft Co.. 80 110

»rlrt», «.,*"*. ??> ?5'>*1 »Jo Ut pr. ..Uli

<!o pr
Brunswick qHufr r & .*; 64_ll* Pr . 84Buff _. sua., ado w ._
Burns lira» A. 130 120

ISO
123
180
113

»H 12 2d
103

in?i¿ in»

TRUSTEE EXECrrOB
THE FARMERS'

LOAN and TRUST COMPAQ
C härtereJ 1822

16-22 William St.
, Branch: 475 Fifth Ava.. New Tori.

LONDON __.-nI1vI ADMINISTRATOR QUA*?**

AN INVESTOR'S CATECHISM
Containa 63 Investment <me*t't,níh¡rt
answers. Free to those wttc,_n7Î;,
from $190 to $100.000 to invest .*.«.

Ask for B-l.

Lawyer» Mortgage Co.
58 Nassau St.. 184 Mantaffue St., BUT1

Bid. Asked! . , *§ «!*
Mih Coal ...890 Pr S««*- CW S p
MaUlBson pr.. 9*) 92 «3'' 15 "'llS f*
M»n Elec Sup 50 53 P °*Jf *,*__»
Manhat Beach % 1% K? f **_t« *
Man Shirt ..3« s: Efïa.*.« 5

«lo P«" .100 HÖH do St pu- *L»\M St Ky id pr MM 20 L£ ^ I**
Mar Rockwell, lr> 1? j, .>,« rr... 51 "

Mar Parry 29% 80% j¿£ *ft V»-^ '

Ma, Hot ctft 1 - SSS Tob ..«*£do 1st rr et 5 d0 p. ."» j|do 2d vr ct 1 Rutland K pr* gMay B-cpt 8t..116 118 s; I. S F pr <.* '*¡l«lo rr .10S% 113 iaT«. Ara»- «,-\._l
Mich «Vntral.210 215 Sr^ll .T * T «jS J%
MSP&SSM rr .6 si s s S A 1-- JJ* ;1
do Isd Une». Kl p: do rr . '» ¡r*.M K & T.. 11% 12% S;-:.v: Mfr ¦¦ L'. ni
do pr . 10 IJ do W _j*.*.*_ ¡S

Mont Pow i«r 10S 110 Stands« »"'¦'i, «
Mon-is & Es. 77 7!» do pr .**1*5_ÉB
¦Mulllns llv pr ri« ¡Stand OR !'. -'¡I fi
N C & S rr. 85 BO Steel Tu!» Pf S jtf
N E & R pr. .1 9» |S»rn H <¦. P- L .»
Nat L-eail pr 111 11: Stude«*«*«* ¦_-'Lu -

MUt M i,t P(- g u sup Su* .».¿J'tí
NY f. SL74% 75% ï^fj 0
do 1st pr... 91 96 ~,i W & ** Í
do 2«! pr... SO 83 ,. T. et !_, sN Y Heto.100 IOS 'rJ'VÍ w s g* S'
NY I. .<_ VSM 1Î3 ^¿JTÜ gS T BMpMda. ;r% M r d'" ,.r . _ .5N Falls pn pr.104 ,-fLioo.l T-1»»
Norfolk So IS 20 n",^î ....»;*SNorf & W .r 7« SO I...?\%t ....g*SNor Ont .... 71 lVS .IJT S
Nova, 8c Strtl 31 32 ,,' .s.»r St..!* {¡)Ohio Body ..7 S il,« ....¦!_._ Ill
Ont SUwr ..7% 8 |{."S Hoff M- S* S
Orph C1-o pr. 90 {. g I Al V» jf»«nls Kl,«a pr.100 . ,- 8 I!ub pr.l» *JOils Steel pr.. 57 65% ,- h <* * *.. <! il
Owens Bot pr.103% 105 d0 pr . *i g»
Pai-lfle Coaat.. 33 î« If S T* ..-,?? Jlî
do 1st pr... SS 45 do If,¦.-¿'g Sdo 2d pr... 16 80 V ««' u_ E «.* 2Pic Tel A T 60 6S Va I C * «-* ¡..¡J I»

P P & K pr 68 T0 do pr ...¦; # ._l'enney J C pr 97 ¡ya B * r
n «eu 5

P«..la & E.. 21 22 Wabaah.Pf » '.{" 9
Pottl Mum.... 87 Wplí» P-f*0* UM 2*
do pr . 115 |W«n Md ... g jW

Phil Jon«, ..:«,% 84 '<_ ?r .«..M'élAdo pr SSM »3 ;v.e-*4 i*n.Tf.1». 2
Pierce Oil pr 43 44 :«f)l'» * "k ¡
IV.lr. l'.ial pr. 95 »6>4 ¦Wilson C*J* «fc g
P F W A: C.121 ,WU <£**-.& &rtn r«v ir,r Woolworta !«... j. Si


